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Grand Rapids, Mich.
School District

5% Coupon Bonds

Due Sept. 1, 1926-31

Exempt from all
Federal Income Taxes

Price 100 & Interest
To Yield 5%

Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall St. New York
Correspondents K.L.DavCo., BostonL_=__
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ISSUES
/

Conditions in the Petroleumindustry have recentlyshown a decided
improvement.

Certain companies are in a
i ' more favorable position

than others to benefit
from present developments.

Our Statistical Department
is prepared to advise
regarding the selection
of oil securities.

CARL H.PFORZHEIMER &a
Dealer* la Standard Oil Saeuritia*

24 Bread St. Phaaaa MM-l-M-d Brand

j .-j
m

Bond Buyers
will be interested in a booklet
prepared by us entitled the
"Greater Earning Power of
Present Day Investments." It
reviews the earning power, over
a period of years, of more
than one hundred different
companies situated in various
parts of the United States.

; Investors should request

Booklet H.B.B.

\ WC.Langky&Ca
Inoeattumts

115 BROADWAY, NEWYORK
MIKBEKS NEWYOBK STOCK EXCHANGE

Free front Federal Income Tax

: $100,000

Cjty of

Chattanooga, Tenn.

6%.30 Year Bonds

Due Sept. 1, 1951

Price to Yield 5*4%

Rutter & Co.
MWaUSl 3TLewlsSt
nL w I u<\|t iuuv ' «IV

"

J. K. Rice, Jr. & Co. Buy & Sell
Amrriran lira*,
Anirriran If unit mid Com. K rid.I Amer. I.ithoeraphk' I nm. A Pfd.flabrorU X Wilms
Hrldlnt ltro«. ( nni.
Hiirirtta Co. Pfd.
( ntrnl Kim. Com.
(.moral llnkinc < om. X Pfd.

. ( illlland (Ml Pfil
llndnon Co.'a Pfd.' Now Mr*lco X Alisons fond
It. J. Rrvnold* Tob. Pfd.

* Ward Itnktn* Com. X Pfd.
, Wrd 7a- I'lilp A Pnprr

K, Wlmiiratrr Co. lat Pfd
' J.K.Rice,Jr.&Co.

Tionm 4000 to »01« .folin. ail Wall St., N. Y.
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Chase Nat'l Bank Rights
Bankers Trust Co.

McCLURE,JONES&REED
Membrr/f New Yorfe Stork Erchanp§Tlrofuiwai/. Phoue BJ21 Tlrctoi

| =

-
~

Zid?lcy Processes Rights
,, | Chase Nat'l Bank Rts.

Bought. Sold & Quoted
:;C.C.Kerr&Co.

§ 2 R*dor Si., N. Y. Phone 6780 Retlor
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FINANCIAL NEWS
AND COMMENT

I

Armament Conference Ex|pected to Be Greatest Stock
Market Factor.

i STEEL MILLS ARE BUSIER
i

Railroad Earnings Slightly
Over Interest Charges.GermanExchange Drops.

It would be surprising: If proceedings
of tiie Conference for the Limitation of
Armament were not reflected In price
movements of securities In the leadingj world markets. At the beginning of that
important meeting it is almost safe to

predict that during the next few weeks
the deliberations in Washington will
supply the greatest single force to sentimenttoward stocks, to which many
economic events are likely to be subiordinate. Stocks may be selected in
place of bonds as the foremost medium
for registering recurring waves of publicfeeling, certain to come with the
presentation of national opinions at the
conference, as It has been seen clearly
that bonds are being directed by fallingcredit costs and thus are not such
free market agents as are shares,
The application which a general

movement for reduced armaments would
have to security values is entirely obvious.The destruction of billions of
dollars of capital during the great war

brought with it a tax burden, since the
armistice the most onerous factor lu
raising costs of production and con-'
sumption of goods. That fact is sufficientlyplain to the people of all coun-
tries. Tho hope of lessened taxation for
military purposes.past and presentwas,probably, the outstanding force,
secondary to tho humanitarian aspect of
President Harding's call, which brought
the nations together.

If the United States found it possible
and practicable to appropriate $200,00©,000Instead of more than $400,000,000
fSr a year's expenditure on the navy, it
would require no elaborate statistics to
show that the taxpayer would be re-
lieved measurably,

Kami Taxes Would Go to Business
That part of large incomes, and small

ones, too, which now ore paid into the
Treasury by corporations end Individ-
uals for naval advancement, would be
cut 50 per cent and more, and the compositesum would flow into the sea of
capital, aiding to expand production
In the peaceful arts and cheapen the
costs of goods which many consumers
have been barred from In the last year
because of high prices on one hand and
reduced Incomes on the other.
The stock market on this side of the

water has indicated rather plainly of
late a disposition to make tho most of
favorable events. Although It can hardly
be said that the conference natl a directapplication to price movements beforeIt convened, still there has been
evident In market comment the Impressionthat everything which cheers sentimenttoward the future of business Is
seized by Investors and by speculators.
The current facts of business and
trade by themselves are not enough to
sustain the rise that began In August
In the fashion In which It lias been sustained.Steel mill operations have been
Increased 30 to 45 per cent, of capacity
throughout tj»e country, but the improvementhas been accompanied by a general
lack of satisfactory profits. The ship-
ping industry has not begun to make
[money because commerce remains decidedlylight and operating costs are
excessive. Railroads, as a whole, are

earning little more than their Interest
charges and, to make a bare margin
over their necessary lnccme, upkeep has
been cut to the %one. The petroleum
industry stands practically alone (excludingthe textile trade, which passed
the depths of depression several months
ago). In beginning to disclose genuine
signs of expansion on a large scale, but
the exact meaning of rising prices Is not
yet explainable.

Stock# Advance on Hopes.

Stocks have advanced on hopes, bo!-
stored by evidence of rartous degrees
that business, although not active, Is
advancing from Inst summer's low
ground. The hope of livelier business
In the late winter in the spring has a

solid basis.the position of credit. In
farseeing monetary tiuarters the expectationof 4 to 4>-i per cent Reserve
Bank rediscount rates within three
month", in contrast with 4ty to <1 per
cent, at present, is expressed. The (Teat
strength aid exceptional breadth of the
lemand for bonds has been reflecting
that outlook and Is likely to continue to
do so, but In respect to industry the
movement of money rates and supplies
suggests that when the world markets
are able to absorb poods on a large
scale, factories and mills will be able
to finance their needs for normal cost«
and profits will trend toward normal
levels. A great and sincere movement
for the reduction of military expenditureswould speed the return to ecoInomlo normalcy faster than could nny
other international programme at this
time.
Very few factors of a market hearing

which had not been known before developedlast week. The downward movement.of Oerman exchange was accelerateduntil more than three hundred
mark* could be bought for a dollar,
which, however, was expected. The
financial community had realized long
before that nothing could stop the fall
so long as the German Government persistedin a rutnous policy in handling its
M« <>l problems through the medium of
i greater and greater output of circulatingnotes. It is not Impossible that
i change of programme will be heard
if soon as the Reparations Commission
lias evidently set out to alter some

German processea In respect to finances.
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Sales (or week 2.475.1j Ubnge lUl'l Ltv. TTiv,
High.; Low. Yield, in $. Sales.:
503hi 3t>a/s| .. 300 Adams Express Co....
19% 11 .. .. 300|Advance Rumoly52 :'5 7.59 5 500'Advanco Rumely pf...
40 00 [10.55 200 Air Reduction
39l-s' IT 2500;Ajax Rubber
Hi' % 20o Alaska Qnlu Minos....
1*»! %- .. .. 2300 Alaska .laneau Cold Mi
55% 34 S.70 4 1000 Allied Chemical & Rye.
94 *3 7.45 7 UPC AfHed Chemical & Dye
39>4 28% 11.27 4 14200'.Allis Chalmers
83 67%. 8.54; 7 700|Allls Chalmers pf05Vi 36%' .. .. 1600 Amer Agricult Chemici
84 01 .. .. 1200 Amer Agri Chemical pi
54 47 7.18 4 400,Amer Bank Note
49 43% 0.12 2 loo Amer Bank Note pf...51 24%' .. .. 500 Amer Beet Sugar
65% 29%; .. .. 200 Amer Bosch Magneto.
53 42 8.25 4 2500 Amer Brake Shoe & F<
93 82% 7.59 7 900 Amer Br Shoe & Fdy P32341 23% . 20700 Amer Can (To
90% 76% 7.82 71 700 Amer Can_Co pf
137%.115% 8.82 12 3200'Amer Caif& Foundry..
115 '108 6.09! 7' 200|Amer Car & Foundry 1
29 6% ..I .. SOO.Arner Chicle Co
24%! 15% .. ..' 1200'Amer Cotton Oil
07 35% .. .. 1200|Amer Cotton Oil pf....
8%; 4% ..' .. 300;Amer Drug Syndicate.115 1119 nr.. V inn in -

13%| S .. .., )00'Amer Hide <£ Leather.
07%! 40% .. 1200'Amer Hide <ji Leather j:07 42 9.16 C 000 Airier Ice Co
07% 57 8.00 0 300; Amer Toe pf53% 21% ..' .. 14700 Amer Internat CorpIlls' 7% 11.70 1 300!Amer La France Fire I
02% 1.7%I ..' .. 8500 Amor Linseed Co
93 39%! 11.381 " 2200 Amer Linseed Co pf...94% 73%, 6.35 0 7725'Amer Locomotive Co..

108 98% 6.4s 7 200 Amer Locomotive Co p81. 66% 5.00! 4 2200!Amer Radiator Co
10 3%| .. 2100 Amer Safety Razor....
74 4% ..! .. 1300'Amer Shjp & Commerci
44%! 29% .. ..! 3600'Anier Smelting & Refir
85%' 63% S.33; 7 7001Amer Smelt & Refin pf84%: 63 7.06 6 700 Amer Smelt ing Sec A.
31 % 18 10.00 3 1 1100 Amer Steel Foundries.
8' 78_ 7.69' 7! 300'Amer Steel Foundries ]96 47% .. ,.! 10800 Amer S'liga- Refining.1*17%^ 67% 8.591 7| 4000'Amer Sugar Refining r88 33% .. ..! 3500;Amer Sumatra Tobacci97 70 10.00' 7 400 Amer Sumatra Tob pf.57 4S 9.71 5! 900 Amer Tel & Cable
'4 48 9.52, 5 10!Amer Tel & Cable

771% 95% 8.11 9 32400 Amer Telephone & Teh129% 111% 9.60 12 5100'*Amer Tobacco Co....,127% 110 9.8s! 12' 4400 *Amor Tobacco Co B.9 '% 88 6.3S! 6 300 Amer Tobacco pf new.
4 ..I .. 45u!Amer Water Works Kb19% 8% .. .. 1200!Amer W W & Klec 1st

. 58 70.77! 7! 200:Amer W W Elec pp p82%. 57 8.97. 7' 9500 An.or Woolen Co103 93 3.SO! 7 100 Amer Woo'en Co pf...39%.! 20%, 400'Amer Writing Paper pf79% 6% ..! 200!Amer Zinc Lead A S..::?,%! 22 10ft! r <L c

42V 81%. ..! 138001Anaconda Copper Co..S%' 1 .-I .. 100! Asset? Realization ....30 24 10.53' A 400!Associated Dry floods.107%! 91 I 5.04,' t>l 6050'Associated Oil
87% 76','4] 6.93] t;| 3300'Atchison, Top & Santa84 75%j 5.95' 5 14001 Atchison. Top S S P pf~%| 1%! .. .. 000 Atlanta, Rirm & AtlantS9% 77 8.28 71 lOtiO Atlat.tic Coast Dine....
9 IV ..] 1000!Atlantic Fruit

228; io 8.03 62% 3300 Atlantic Petroleum1125 320 2.15 I01 500'Atlantic R^ilnlng1108; 103%I 6.33! 7 1200 Atlantic Refining pf...70 18 . .1 ..! 15100 Atlantic, Cult & West I44%j 15V ... .. l»O0lAtlantic. Gulf & W I pf13%I *%| .. . 100;Austin Nichols
70 ! 53r;;fl0.5S' 7 100'Au.stin Nichols pf% 2%| ..I ..I L'Oo Autcsales
91>8; 62% 7.29 7[ 85500 Baldwin Locomotive W1

1102% 95 6.83j 7! JOOiBaldwin Loco Works p42% 30% ..! ..| 5500! Baltimore & Ohio
54 47 7.771 4 1200!Baltimore & Ohio pf...54 '47 7.84! 4 Baliimore & Ohio pf...35 14%! ..1 .. 700 Barnsdall P.
93% S7 j 7.61 7 100 Bethlehem Steel 7 pe p1107%! 93% 7.80 3 100 j Bethlehem Steel 8 pc p
60 41%! 8.62 u! 17100!Bethlehem Steel B
5% 3 .. ..! 900 Booth Fisheries

14%: 6%i ..I ..! 600'Brooklyn Rapid Transit
10 3% . ,| ..I 600 Brooklyn R T ctfs
76% 51 .. ..1 400 Brooklj n L'nion Gas..
44%j 33 .. 500 Brown Shoe
68 52 2.561 2! 89 Buffalo. R & Pittsburgh

(114 81% 8.921 10 3600 Burns Brothers
28 14% .. ..! S00 Hutterick Co
6 3%' .. 1800 Butte Copper & Zinc..
15% 10%1 ..! 700 Butte fC* Superior
39%i 7%! ..I ..I 47oo Caddo Central Oil & Re71%' 52%| 8.801 6 3400 California Packing Co.
49%: 25 5300:California Petroleum ..

31 [ 68%I 8.61' 7' 300!California Petroleum pi
7%! 3% . .j 2500 Callahan Zinc & Lead.

119Vi 101 8.70 10 SSOOT'anadian Pacific
10%. 3 .. ..I 100 Care ( ! 1) Plough Worl
43% 22% ..! 5400 Central Leather
9S 57V ! 600 Central Leather pf...

209 1S6 C.21 xlO 300 Central of N"w Jersey
32%! 23 .J 4000jCerro de Pasco
86 38^4.12.77 6i 20800'Chandler Motor
65441 46 ..| 2500 Chesapeake A Ohio....
12 944 ..! lOOlChicago A Alton pf...
6%i 44 ..1 700'Chicago Eq Tr ctfs....
64., 44 .. ,.| lOOiChi & E I pf Eq Tr ctf
94*j 6*4 600 Chicago Gt Western...20%' 14 .. .. COO Chicago Gt Western pf
20%! 14 .. ..I 50 Chicago Gt Western pf
21 22 .. 6000 Chicago, Mil A St Paul
46%;32 .. ..! 8900iChi. Mil X St Paul pf..
71 60% 7.35I f. 4500 Chicago & Northwest.

110 j 95 G.80 7 100'Chicago A Northwest p
25 22% .. .. S400 Chicago, It T & Pacific.
68'4 56%; 8.82 6' SOOjChi, H I & Paeiflc 6 pc 1
SO C8*4i 8.75 7 500 Chi, R 1 A Pacific 7 pc J
63 50 8.40 5 1700 '"hi, Ht P. M & O
SO 70 8.811 7 200:Clii, St. P. M AO pf..
12% 9 ..1 .. 3600iChiie Copper
27%' 19% .. ... 3700 Chino Copper
52% 32 ..I .. 1700 Clev, C, C A St Louis.
72 60 6.90. 51 100[ciev. C, C. A St Louis p
62%! 36% . .1 .. SOO Ciuett, Peabod.v A Co..
86 79% 8.33' 7 lOOiCluett, Peahody ft Co p
86 79% 8.33 7 50 duett, Peahody & Co p
40%; 79 .. .. 4400'Coca-Cola
32%1 22 ' .J 590:Colorado Fuel A Tron..
40% 27%' ..A.. 2200 CoIorado A Southern..
53% 49 7.65y 4l 100'cotorndo A South 1st p
64 52 | 9.451 6 4800'Columbla Gas A Elec..
12% 2% ..I 7900 Columbia Graphophone
62% 9%| .. .600 Col Grapliophone pf...
42%: 2814! 10.811 4' lOO'Comp Tab Record
59% 21 ..j .. 600lConso1idnted Cigar ...

94 77% 7.451 7 3100, Consolidated Gas
2174 12% .. ,.| 30001Consolidated Textile...
1% %: .. ..' lOO.Cons Distributors

66 34"* ..1 ..! 200)Continental Can
89 % 59 6.7 ii x6' 21500|CoVn Products Kef
109%' 96 6.39' 71 900'Corn Products Ref pf.

1 47* 22% 7.52 2%; 9700lCosden * Co
107% 49 6.O61 4 12800 Crucible Sleel Co
33% 10%j .. ..I 1500|Cuban Am Sugar
26 5% .. ..I 4100[Cuba Cane Sugar67%' 13%I .. ..I 1700|Cuba Cane Sugar pf..
44% 23 .. ..) 1200!Davison Chemical
80 59 110.94' 71 200 Deere A Co p'107%' 90 18.33' 91 2100 Delaware & Hudson

249 93 5.50! 6* 5600 Delaware. Lack A West
21%' 10%' 5.26. 1: 1200 Dome Mines
4V, t'lA' !>nA:rti<li,ti. l;. Uk... r. At

7\ a«S} "j !'.i ioohuiuth! So PA^Atl^pf..
40 i« 36 8.00 3 200'151k Horn Coal pf
0T, 3 .. ..! 200 Kmerson Planting ...

"!?>' * "2 0.76 Rj C90oi]-;nrlirolt Jobnaon
10." '. 87 6.80J 7 2C0 Knf.ltott Johnson pf...
15'« 11% .. .. 4500'Krio
22\ 16% ..' .. ISOOlKrio 1st pf
15% 11%; ..I .. 1100! Brie 2d pf
41% 18 I

.. .. 200M alrhnnks Co
32% 44%'12.50' 8j 14700 Famous Players-Basky
:>0 7431 10.00' 8 2700 Famous Play-l4Urtcv pf
0 6% ..J .. 100!Federal Mining A Smel
20% 21 14.81] 41 200, Federal Min A Sm pf..
00 75 111.58 10' 600 Fisher Horiv
00 75 lll.50| 10: 40'Fisher Body
7!) 57 110.18! 81 5700jl«tsher Body Ohio pf..
19% 8%| .. ..! 5001 Flak Rubber
20% 9% ..! ..! 300 F'reeport Texas
51*1 %' . .1 ..' 5°0 Gaston W'mr A Wigmo
53 39%! 6.25! 3! 1100IC,moral Am>>r T C....
78%f 39%; ..! ..! B950ojaencrnl Asphalt
117%; 77 4.0*| 5' 600[Genoral Asphnlt pf....
42%I 54 I 9.8i| « 180n;»!cnernl Cls'fir
92%; 60%' 7.61' 7' fi<)0 (b-neral Cigar deb pf..
138% 1109% 8.92! Xl2| 5000 General F.lnetrlc
16%) 9% 8.70 1 lOSSOOjGenernl Motors
72 62 8.57i 6 900'Goneral Motors pf....
71 60 S.G1I 61 2800 'loncral Motors deb...
52 69 8.381 7| 1 lOOGen Motors deb pf 7 p
44 541 26% .. ..I 4400'Goodrich Co
65 62%! 8.971 7: 300'Goo.Irlch Co pf
25 15 ..]..! GOOjOranby Consol M A 9.
79% 60 9.46i 71 13700 Groat Northern pf....
32% 25%! 12.12' 41 2000|Great Northern Ore...
25% 18% ... 100 fjr *enc Cannnon Coppe
16% 6% ..I 500 Guantatnano sugar ...

11% 6 ..] .. 290'Gulf, Mobile A Norther:
48% 25 .-.I ..I 2000'fJulf States Hteel..^...
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High.! Low.I Last. Chge. :ng|j.| Low. Yield.!ln_

..! 49 %|" 48 % 49 -f % 13%: 1 .''[

..! 13%; 12% 13%! + 7y,4j 69 8.87]
,.i 39%: ?8U 39%] + 2 25% 13 ..

.39 33% 39 + % 70% 50%; 5.23
20% 19%' 20 .. 01 49% 5.45

%?i . % 16%, 10%j 9.OS'i
n. 'i % "ii + % 80 40%
... 46% 45% 40 . % 98 85% 7.32
pfi 94 92% 94 1+1% 7%; 2 ...

... 30%; 33%, 35% + % 15%, 7%' ..'
..) 82 80 82 ]+ 5 37%! 29%: . .1
il. 31%| 30%: 31 .. 57i] 1%.
r..j 56V&I o3V»1 56^4 -j" 1 16 5 .

... 54 63^j 531,4 + U 13%! 6 ...

. .| 49 47% 40 + 1% 100% 67% 6.41

.. 28%' 27%' 27%' + % 1 10 94% 0.73|

.. 33 32%; 33 . % 17% 7%
lyi 49 45% 48% + 3% 03% 30 1165
r 63 92 93 + 1 42 25%
..! 31'8 30%; 31=8 + it 76 03% 10.21'
... 1)0%: 87% 89%; + 1% «4% 54 ,11.81.1
..137% 132 130 -1- 4% 17 11%

)f. 115 115 115 + 4% .35 70 8.11
..' 7% 0% 6% . % 73% 38%' ..|
..; 34% 18% 24% + 5% 103 93% 5.831
..! 47%' 41 47% -f 0% 75 67 8.00
..! 6 5% 6 4- % 26 5% ..

..1126 126 126 .. 10 22%. ..

10% 10% 10% . % 4% 2
if. 52% 51 52 .. 12% 4 ..

.. b7 6.i% 65% . 'h 46% 8% ..

.. 67% 67 67% % 34 14% . .1
.. 37% 35 37 + 1% 8% 4%f ..

!. 8% 8% S%|. % 28%: 18%
.. 35 24% 35 -flO 52 45% 7.84
.. 61% 49 61% +13% 54% 32%'20.28 el
.. 94% 91% 94% + 2% 80 70 8.11
f. 110% '107 10S + % 64% 35
.. 81 7S% 80 + 1 24%I 16 ..I
.. 4741 4% 4% . =4 17% 8% . .

5. 7 6 7 + % 171-V130 3.52;
l. 40*4| 3874 40% + 1% 103%! 97"4 6.90j..[ 8.>7-i S3% 84 + 4 .'8%j 32 *.i
.. 8 4 74 82% 84% + 374 14% 1<>
..I 30%' 27% 30% + 2 29%! 17% 7.14,
pf! 90%! 86% 90% + 5% 59%! 47% 6.421 3'
.. 6o% 5374 5,»7w + 1% 162 74 jl387.'i 7.85 j

if.1 83 8174 Sl% + % 107 97% 6.541
5.1 36 74 35 3574 . % 21% 10 ..I
..! 7074! 70 70%: 674 12% 7% 10.53!
..I 51%' 51 5174! +174 42 30 ..;

52%: 52%| 5270! .. 9S%I 9 3 74 7.29
ig 111741109% 111] 74' + 2 164% '136 8.39,
.. 127% 1L'5 1125 + 1% US 97 15.48;
.. ,121% 121 % 121 ^ + 2% '70 59%! *H»7I
.. 94%; 94% 94% .. M% »5 -.14,
ac 6% 6% CV. ..

13 1? '

pf. 19%: 17% u»% + ju 89%i 21
_

(55 64% 64%; 2% 35% li.94
-I 78% 76% 78%' 1- H ?** }« 1
.. 103 103 103 + 2 -1 13 :10-o°

24% 24 24 - % 19% 5
.. 9% 9 9% -f- 1 30% 12%;
'..] 32 32 32 1 1 42 28
..I 43% 424" 43%l -t- 1% 1"% s
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S4%! 84% 84%i + 4 73^ 63 10.231
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.. 21% 21 21%| -1- % 3 % .. .

..! 3000 930 930 .20 5%| 2%

..Ill0%il08%*l]0%! 4- ? 23% 16 ..!
.. 31%; 28%l 30%I + t 44% 33% .. .

.. 23% 22% 23%! -J- % 66% 43 .-..56
..10 10 10 ..

95 92% 7.45;
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'* 28% IS .
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.. o 4-u; »%> . '
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..115% 113%1114% + 7'- 39 20%l21.74j
*81 3 3 3 % 4 1 % . .i
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S.i 2%, 2% 2%
"

47% 27%; 3.26 I'
.. »7 6% 4"b . % 52 Vi 38%
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374: 3%, 3% .. 120% '118 % 5.651
.. i6 15%: i*>Hj 4. % 85%; 79 8.3s1
.. 87 37 37 + % 32 23

* * " . 1 TR 12% 10.00! 1J
!>4 92% 9i% +3 96 48 .[ .

15%: 15 15% + % io» SO 7.G9'
V % 25%I 20%I ..I .

47 47 47 1% 38 37% .

'inn!* .a^;4 S8®*: + ni%! 87% 7.441103% 10i% 109% + 2 r,iii 24%33%; 31% 33% + 1% 37' 21% 5.48]66 62% 65%; 4- 2% 90% 67
"

6.991

a ;i* 3 - | n*;:? 'T
«i « as TflS 3*! 55 S£

107%'l04 107%i + 1% 381 g* 4-65

109%(107% 109 -f- 2 24% 6%
"

19% 18% 19 4- % -lj\ 4?2 "

2% 2% 2% % 'l*[ tl* o oa
4 3% 3% _ % ?«'*, '3* 838
" *1* 7 It «0%) 40* 10.10 5.
73%' 70% 73% - 2% 13^ 10^ 7'50
103% 103

4 1M'*[ + o% 25% 19% ..

12% 11% 12 4- u 38^ 27/s
13% 17%! 19 $ % 'f*\ 19% ..

12% 11% 12%! I 8 «1
,

28 ..

22 18 22 .p 5-a 1 »l
64% 61%: 64%! + 1% 2!*
81 79 80 4- j.(. 2%
s s s £ 12%; &
26% 28% 26% J- 1% 0.9% 59%
87 85% 86% -L in 1°4 03 7.07
87% 87% 87% . 21% 12%
"0 69% 78% - 9% 7% 47<«
11% 10% 11 4. r.49 30% 2.67 74
13% 13%: 13% .

'S 28% 16% ..

Vs % % . 56 32%
48 42 48 +7 73 68% 9.3.11
65% 61 % 63% f-1% 101 67% 7.60!
101% 100 101% - 1% 24% 17% ..]
607+ 59% 60%! 4. i«; 60 42
92% 92 92 + 1 "9%: 75 7.B51
185% 1133 134% + 1 176 [124% 2.84[
12%J 10% 11%' .|- 1% 113 1105% 6.31
70 68% 70 +2 92 67%! 4-"7|
'1 67 70%! + 3 82 66 9.031
81%) 78% 83%! 1% 119 81 8.24
32% 31 32%; + 1% 46 25%i . .

.8 77 78 + 1% 93% 43%! 9.46
24 21%) 24 + 3 10% 3 .. .

llm, Z1'*' 73?* + ** V-V> 8* '

32% 31%; 32% + % 25% 3% .

23 23 23 .. 10% 6%) .| .

8 7 7.1 46% 29 6.45|
n- 8 « 6 .. 36% 15%I 3.231
~ 40%I 88% 39% + 1% 27% 16%| ..|

... I

1

OVEMBER 14, 1921.

3RK STOCK EXCHAN
21.

1921. 1920.1
143,360,147% 186,980,366'.-a 276

j r

$ Sales.| High. I.ow.1 Last.

200 Habirshaw K C | 1 1 1 1
71 200 Hartman Corp 79% 72%' 79%|

400 llendeo Manufacturing . 14% 14% H%|
4 S700,Haskell & Barker Car Co 767* 72% 76%;
3 200 Homestake Mining 55%! 55 55
1 2500 Hupp Motor Corp 11 10% 11

..) 8000 Houston Oil 78% 76% '"J4
7 500.Illinois Central 96% 96% 96%

..! 10001 Intlluhoma Hertnlng 3% 3% 3%i
400 Indian Refining 107» 10% 10%

3000 Inspiration Copper 36% 35% 36%!
3500'Interboro Cons Corp 2 1% 2
1400;Interboro Cons Corp pf..1 5%! 5% 6%j
1»0 Inter Agricultural Corp. 7%| 7% 7%

4100 Inter Harvester Co 78Tb1 75 78 j
7 100;*Inter Harvester Co pf..1104 104 104

.. 2500|Intor Mercuntile Marine. 11% 10%i
C; G100 Inter Mercantile Alar pf.| 51%! 49%i

..! -101) Inter Motor Truck 28%' 27 27
7. 500 Inter Motor Truck 1st pf 68% 68 68%
7, 8001 Inter Motor Truck 2d pf.' 59 57%! 59

.. 5900 Inter Nickel 13%! 13 13%
6| 100 Inter Nickel pf [74 [74 74

6900.Inter Paper 56 52 55%
C 100 Inter Paper pf 103 103 103
6 1000 Inter Paper pf stpd 75 71%. 74%

,.j 13300 invincible Oil 10%; 10% 10%
,.[ 100 Iron Troilucts 29% 27 29%'
.. 1640#'Island Oil <& Transport...! 3%' 3 3
.. 8300 Jewel Tea Co 12% 11%! 11%

1600'Jewel Tea Co pf 46% 44 44 j
8500 Jones Bros Tea 31 31%! 33%;

.. 10100 Kansas & Gulf 8%i 6%j 8
2700 Kansas City Southern...! 25 24 24%

4 500 Kansas City Southern pf1 51%! 50%, 51%
12 7000!Kelly Springfield Tire...! 41%; 39%j 41
6[ .. Kelly Springfield Tire pf.i 74; 73% 74

..I 300 Kelsey Wheel 64% 59 64%

..I SOOOiKennecott Copper 24%j 23%' 24

..I 1700 Keystone Tire & Rubber; 10%j 9% 10%
6' 1200IKresge (S K) Co |171%,169 ;170
7; 100 Kresge (S S) Co pf 101 %; 101 %jlOl%
.32001 Lackawanna Steel 42 40% 41%

100'Lake Erie & West j 10 10 10
21 1 GOO Lee Rubber & Tire 28%! 27%! 28
% 2700'Lehigh Valley 65%| 54% 54%
12; 200 Liggett & My Tobacco..' 154%: 150% 153%
7 500; Liggett & My Tobac pf...'107 107 1107

..! 8700 Loews. Inc 15% 14% [ 15%
I! 700 [Loft, Inc 9% 9% 9%

,. 1500 Loose Wiles Bis 37 35% 35%
71 100 Loose Wiles Bis 1st pf..! 96 96 96
L2 £100;Lorillaril P.. 1143 141 143
7! 200 Loulsv & Nashville ,106%! 108 108
6' lOOIMackay Cos 70 70 70
4 200 Mackay Cos pf 56%i 56% 56%

,. 100 Mallison & Co 15 15 15
,.! 100iManati Sugar 29 27 29
7 400 Manhattan Elevated 40 39* 39%
ii, 900(Manhattan Shirt 29 28% 28%
21 1001 Martin-Parry 19 19 19

100 Martin Roo-k 6 6 6
84001Marland Oil ............ 30 *% 25%; 30%
loo .Maxwell Motor A n 41 41
300 Maxwen Motor B 10% 10% 1014

8] 22001Mays Department Store.! 92% 88 92%
12; 183800 Mexican Petroleum 11614 100 114%
2; 1200iMinmi Copper 23% 22% 23%
10! 20000!Middle States Oil 14% 13% 14%
..! 4000 Midvale Steel & Ord 25% 24% 25%
.! 400'Minn & St Ij new 7% 7 7%
7! 500 Minn, St P .fc S S M 69 66 68%
4 100 Minneapolis L L 58 58 58
. 1300 Missouri, Kan & Tex 1% 1% 1%
. 700;Missouri, Kan & Tex pf. 3% 2% 3%
.1 GOOOiMissouri Pacific 19% 17% 18%
. f 6900!Missouri Pacific pf 43% 42% 43
3! 100iMontana Power 54 54 54
7i lOOlMontana Power pf 94 94 94
..] 3800 Montgomery Ward & Co. 18% 17% 17%

400]Mulllns Body 23% 23% 23%
. 400 Nat Acme 13% 13 18%
7 200 National Biscuit pf 112% 112% 112%
. 800'National Cloak & Suit... 30 26% 27%
7 100;National Cloak & Suit pf. 69% 69 169%
,. 200 National C & Cable 1 % 1
61 1500 "Nat Enam & Stamp.... 41% 39 39%
0 20U.National Dead 77% 77 77%
6 50 National Lead 78% 78% 78%!
7 100 National Lead pf 105% 105% 105%
. 2700! Nevada Con Cop 13 % 12% 13%
6 15001 New Orl, Tex & Mex 61% 60 61
5 200 N Y Air Brake 00%I 57% 00%!
5, 6100|N* Y Central 73%I 71% 72
5 2fl0lN Y, Cliica.ro & St L..,.| 55 54% 55
% 1800 New York Dock 31% 29 29
51 400 N Y Dock pf 54% 53% 54%
.1 4400.N Y, N H & Hart 14%! 13% 13%
2! 300 N Y, Ont fk West 19%j 19% 19%
4 200!N Y Ship Co 20 19 19
,lOOOlNorfolk South 9%l 9% 9%
7. 3500 Norfolk & Western 98%] 94% 06V»
3! 800!North Amer Co 40% 40%! 40%3l 5200;North Amer Co pf 39 37% 88%
71 400001 North Pacific 79% 75 78%
6! 9.001 Nova Sco S & C 22% 20% 22%

.. 7700]0kla P & Kef 3% 3%[ 3%
.j 200lOntario Silver 4%! 4%| 4%l2! 1000 Orpheum Circuit 19% 19%| 19%!
8 200 Otis Elevator 103% 103%|103%].| 1000 Otis Steel 9% 9 D%]
2 800|t/wens Bottle 28% 26%) 26%'

200!Paclfic Development.... 8% 8 8
5) 1200'Pacific Gas & Elec 65%! 63% 63%,.) 100 Pacific Mail 9 9 9

;ai UWIVU.I aviiic '"I 'O S » » ? I
..] 900jPacific Tel & Tel 52%) 52 62 1
6 51100 Pan Am }> A- T 51%; 45%! 51%!
6 8700!Pan Am P & T B 47 43%! 47

800 Panhandle P & R 11% 11%i 11%!
8 100jPanhandle P& R pf 71%i 74% 74%
,.1 1001 T*arrish & Bingham 14 14 14
2 12300 Pennsylvania R R 86%j 34% 36
..j 12100 Penn Seai>oard Steel.... 11%! 10% 11%
,.| 1900!People's Gas 57%) 56% 56%..! 100 Peoria & Past era 9%( 9 9
,.) 1800 Pere Marquette 19% 17% 19

80o!Pere Marquette pf 50 44 50
5i BOOIPerc Marquette prior pf. 56 53% 66
3 2500!Philadelphia Co 32%. 30%' 32%

,. 3001Phillips Jones 75 | 74%I 74%
7 200!Phillips Jones of 86% 30 80%)
. 6000'Phillips Petroleum 32% 28 32 %[J 6800' Pierce Arrow 14%l 13%i 18<^.! 4300'Ilerce Arrow pf 36% 33%! 35%

,. 2500'.Pierce OH 7%l 6% 7%|8! 11101 Pierce Oil pf 48%| 46%! 48%,.( 200!Pitts, Olri, Chi A St L... 78% 78 78
51 300 Pittsburgh Coal of Pa... 60 | 58% 60
6 1200 Pittsburgh Coal of Pa pf 88%j 88 88%7' 10 Pitts. Ft Wayne # C pf. 124 |l24 1247' 1i)0i Pittsburgh :t'-el i»f 83%; 83% 83%

1500 Pittsburgh & West Va.. 24%I 23%! 24%;
fa 1100 Pond Creek Coal 15 14%! 14%|

ISOOIITessed Steel Car Co.... 61%' 60 61%l
7 100'Pressed Steel Car Co pf. 91 91 91
,.' 20001 Producers & Refiners....I 25%| 21%! 25%!,.| 1001 Producers & Refiners pf. 371r 37%' 37%|8! 3800}Pullman Co jl07%|102%|107%|1900 Punta Allegrc Sugar.... 29% 28%! 28%'
2! 17800 Pure Oil 86%I 34% 36%)8| 1500 Railway Steel Spring... 89%| 84%' 89
15 300|Rand Mines 20%l 19%; 20%.

2800|Ray Consol Copper 14%) 13%) 14%|4l 14800;Reading Co 71%' 69 70%)2j llOOjRending Co 1st pf 43%l 42% 43
2 200 Reading Co 2d pf 43 43 43.! 2500'Remlngton Typewriter.. 24%j 22 24%.) 2300 Republic Motor Truck... 7% 6% 7%
,. 5700 Republic Iron & Steel... 51%l 48% 50%
7 400! Republic iron & Steel pf. 83%! gc 83%200(Robert Rels 8% 8% 8%
10 17300)Royal Dutch of Now Y'k 50%| 48 49%i
1 400 St Jos Lead r v

3700 St l.niils * Sun Pran noa/i ooul

I-
. mt «»7»|200 St Louis & San Fran pf. 35% 3i> 3 *

1S00 St Louis Soulhwestern.. 23 21% 22%15001St Louis Southwest pf.. 33% 32% 38%200 Santa Ocllla Sugar 2 1% ]%400!Saxon Motor 2%! 2I 2%,1800!Seaboard Air Line 3% 3%' 3%
100 Seaboard AI»- Line pf.... 6 8 6

. 18200 Sears Roebuck 69%! 65% 66"*!7! 100 Sears Roebuck pf 39 '99 [99.! 162001 Seneca Copper j 21VJ 2014' 21 %1300'Shattnek Arizona «*41 6 *| 6
p. 1100 Shell Trans' <»"f St Trad..' 37 >»1 3»:%! 97%:

. 33700:Slnclnir Consolidated .... 24 221 24 |1100!S!OHS-Shef Steel & Iron.. 39%' 3S%! 39%|
7 100i8loss-Shef R .1- I pf 75 75 75 |
0 16100'Southern IV.eiflc 79%1 77% 78%,.1 4S00tSnut.hern Railway 19% 1S%i 18%|.1 1800'Southern Railway pf.... 14%! 14 44%'
C 1C0 Standard Mills pf 79 V41 79 %[ 79%!5' 7100'Standard Oil of V J 178 (ir,3%ll75%!7i 5000 Standard Oil of N T pf.. 113 !ll0%!l11%|
4 112rt0lStandard Oil of California! 92 83%| 91%:
7l 100!Steel & Tube pf 77%| 78% 77%
7 2001 Stern Mrotbers pf 8.8 84% 85

ISOOlStromberK Carbureter... 31% 29% 29%!
7] 49000i*Studebaker Corp 75% 73% 73V.i I200lsubm«rin" float 5 4% l%|.! 3900 Superior OH 7% 7 7%

800 ,T>*mtnr Corn & Fruit A.. 4: 3% 4
. 7800 Tennc ssee Copper A C... 97*. 8 9%j3| 45000 Texas Co 48% 42% 46%
II 61600'Texas Pttc Coal & OIL... 30%' 25%| 30%,.|( 9200)Texaa A l'aolflc 24 | 22%| 22%|

G E TREND DOWNWARD
ON PARIS BOURSE

wis.
S *8 300
'-itr Metals Alone Show Any Ten<:hge.
~T. 9~ deney Toward a Re+'

*4rival.
+

ii14iNO DISCOUNT CHANCE
..

X Bank of France Awaits Indijth cations From Washington
2u Conference.

+ 4%
"t" i i
+ J Ya Special Cable to Turn Nrw York Hbkald.
+ hi Copvriijht, mtt, by Tun New York Hmai.ii.

T 1
' Jie"' Vork Herald Bureau. (

T E.
! Paris, Nov. 13. J

i 4
Jt D0W 8<5,,rns certain that the Bank

+ 3% of Friincc w)11 not lower Its discount
4-12% rate to meet the American and British

3 movement in this dlreotlon until the
. % Washington conference more clearly de-
+ 2% ,lnes Its Intention In regard to the

llnanclal problems of Europe. It is re+% ported in llnanclal circles here that1
. 2 France is perfectly willing to follow the .

4- 2% lead of her allies, but not until the prob+1% lem -of Germany's financial future is
-j- % settled. She Is unwilling to take any
+ IVi steps which aro likely to complicate her
4-1% financial situation.
4- 4 With the Reparations Commission
4-5% studying Germany's financial position'
4. % and the best means for controlling Gcr.
4- .% tnany's receipts and expenses in order
4-1 to avoid further depreciation in the

mark, the whole tendency of the Bourse
4. % last week was heavy despite the slight'

upward movement In metallurgical quo4-% tatlons, which arc believed to Indicate
4- % a revival In the affairs of this particular
4. % division. All other divisions showed a

,,

"

downward trend, French 3 per cents.

4- % dropping 3 points to 54, although these
-j- % are considered generally as offering the
. 3% best chance for improvement.
4- 2% Probably the financial debate In the
. % Chamber of Deputies was responsible for

4- % this drop, as the parliamentarians considerflhe question of taxes and the ex-

., terlor loan possibilities as greater than
anything affecting tho consolidation of

4- 2 Interior securities.
Only minor interest was shown here

4-1 In the report that Germany was nego-
. % Hating a loan in the United States, pri..vate Information Indicating that Herr
-}- 4% Bergmann, representing tho Deutsche

Bank and other German financial inter-
4- J/4 ests. absolutely failed to induce Amorl-

4 44 can bankers to take up Germany's cause.

4- 8% One financial writer this week predicted
+ % that little change could bo expected until
-j- % the end of the Washington discussions
4- % and that rather than look for any Im- II
4- % provement In the French Bourse one i
4- 4 must expect a temporary depreciation in
+ 2 all branches.

This was borne out by a severe fall In
4- 44 mining, sugar, Turkish and even Russian
4- % quotations, despite tho fact that the
+ % latter should have shown a steady rise

pending discussion of Moscow's latest
1 offer to recognize the Czarlst pre-war

. % debts.
"+ % To the great satisfaction of the antl-
+ 4i inflationists, the Bank of France's
+ % weekly statement showed, despite all
. adverse symptoms, an unexpeceted di-
"i~ 1% nilnutlon of 500.000,000 francs in Its
+ H advances to the Government and 146,.1 000,000 francs deflation, while its gold
+ *U reserves showed an increase of nearly

100,000 francs, thus continuing the lm-
+ provemnt started early In October.
I Private banks are still offering dis-
j" count at 4 3-4 per cent., with short time
T loans at 4 per cent.

GOLD MINES IN MERGER.
+'i% :.
. ^ Norambagna and Central Proper,^4tlea Are Consolidated.
. 6

More than 90 per cent, of the stock-
4-1% holders of the N'orambngua Consoli-j-dated. Inc., having consented to ex- .

-|- J y« change their stock, tho consolidation of
j.3.^ tho Xonimhagua and Central gold mln4-1%,n,f ProP*1"1^ 1° the Grass Valley dlsjztrlct of California has been effected,

a- The merger brings under one man-

ag agement tho following gold mines in
1 5 Grass Valley: Banner. North Banner.

Central, Noramhagua Perrin and
*jj, Gluyas, Including 1.937 acres with a re

q? cently completed mill and a new 200
ton flotation mill under construction.

'* The officers of the new company,
which will be known as the Banner

J_ ,* Consolidated Mines, Inc.. oro W. J.
rt? Webster, president; TVcodore R. Pell

[£ ,?* and John M. Xicol. vice-presidents; IT.
* B. Walmsley. vice-president and secre-

tary, and Leland Lyon, treasurer.
,

0 ~ Krnest du Pont, John Krrikson, A. de
.

1 Wint Foote, Parmeley W. Heridck and
T . W. H. Finley are In Its directorate.
. y*

»

4- 1 U* rinntn lll'JI Iilv T>1v

4- 7% Hlgh.l Low. IVIelrt.'ln >.l fcSaleg.|
+ Hi 325 250 ..] . .j 71Texas Pac I+1% 20^ 12% .. ..| 8O0iThird Avenue
+ 1% 175 119 5.87 8[ 300|Tlde Water C
+ 7i/4 72 45 9.92 +6! 29001Tobacco Prod
+ 454 16 8 .. .. 8001Toledo, St K

.% 13 6 .. 6700'Tninscontirici
+ % 44% 28 12.50 4 lOOITrausue & W
+ % 75 58 11.11 8| 1800,Union Dag &
+ 13% 25% 15% .. ..| 29400'TTnion Oil ..

. 2 124 111 8.14 10 9800?rr.ion Pacific
+ 1% 68 62% 5.88) 4 700iUnlon Pacific

68 62% 6.02 1 lOOj Union I'ac pr
.. 107 88 7.29 7 200 Union Tank

+ 1% 107 92 6.85 7 350 Union Tank
+ % 107 92 7.00 7 oiUnion Tank C
+ % 34 19 . .. 1200 United Allov
+ 1% 106%1100 6.57 7 200jUnlted Uigur
+ 4% 106 46 .. .. <3100 United Dru
+ 4% 47 30%! 8.33 3% lOOjUnited Drus<
. 'j 207 95%! 6.78 8 8200 United Fruit
+ 3% 12%: 6 .. .. 300 United Rail*
+ % 26 17 .. ..I 400|TTnlted Rallw
+ 1% 62% 46% 12.00 6 11600 United Retail
+ 5 I 19 11% ..i .-! lOOUSCast Iroi
. 1% 50 38 10.64 5! 700 U S C I P A
+ % 27%' 8% .. 900 IT S Food Pr
+ 1% 74%! 42% 8.99 4 6100 U K Tndustrl
. % 58% 41% ..j ..| 1900iU S Realty &
. % 79% 40% .. ..I 14000 U S Rubber.
+ 3% 103% 74 8.89! S! 1300IU K Rubber 1
+ 1% 35% 26 .. .. 7001U 8 Smelt, It
+ 1% 44% 37 8.54, 3%i 200 U S S, R A !
+ % 86% 70% 6.00 51 71400IU S Steel...
+ 1% 112 105 6.25, 7; 2500]tl 8 Steel pf.
+ 1% 69% 41 % 3.54 2 2400 Utah Copper
4 % 12%: 8% .. .. 500 Utah Securtt!

41 25% .. ..1 11800 Vanadium ..

+ % 84%! 72 8.28 7| tOOiVan Ilaalte 1
+ % 42%i 20% .. ..I llOOi Vlrglnla-Car
+ % 102%| 67% .. 5001 Vlr»rlnla-C CI

,-u 9% 5%' .. .. 1 f»00 Vlvaudou ..

_14 9 7 1500| W.tbash ...

1 l 24% 18 .. . .1 2700, Wabash pf A
15% 12% . .1 300, Wabash pf P.

"at 72 49%! 4.03 2'; 100: Wells Farcr"
14 11% 8% .. .. 1500 Western Mar;

21 14% .. ..I I00lWestern Mar;
j/ 30% 17% .. 1800; Western Paci

-l t
4 70% 57 110.58 6; 600,Western l'ac

,,, til 76 8.00^ 71 13001 Western 1 *n
X IV4 3674 SI V6! 7'8"i 7j lOOlWcstinKhonw
4-4 49'fc 38% 8.811 4| 4600 Westlnghousr
u .. 65 66 6.15; 4 1001 Westlnghousf
1 14 11% 7% .. .. OOOiWheellnB ft T
4. iu 19'4 1314 .. .. 500 Wheeling & 1
... 2 44 29% 10.53 4 2100 White Motor
,i_22*4 JO'S. 7 .... 5700! White dl ..

I «t 1814 P% « *3001 Wick Spencer
_j 7sT 1014 5«4 .. .. 1500 Willys Ovrrl;
4. si 42 23 .... 2000 Willys Ovcrla

47 30% .. ' 16001 Wilson & f',.
__ s/ 89% 65 10.00 7 2100[Wilson & Co
4- li{ 3714 23 .. ..) 100'Wisconsin C
4- .% 126 105 6.48 8! 1800j* Woolworth
-f 14 5514 30%[ 3.52 4j 600 Worthington
. 14 64 54 9.88 «[ 100i Worthlngtnn
+ 114 9%l 6141 2.86 25cI 1400; Wright Aern
-f. 2% *Ex dlv. t Ex rights. tin scrip, x I*;
+ 484 NOTE Odd lot Iransaotlons arc not
-f 14 were made at pflce outside of the regular

1
# /

Edward b. smith & Co '

Investment Securittes

Corporation Financing
Co mission Orders Executed

165 Broadway 1411 Chestnut St. '
NEW YORK PHILADELPHIA

^ENGLAN^

S. PARIS* I
'

O ySPAIN
j \ MADRID# BARCE'.O^AtJl-'
u. 'seville j

I "1" VAL0,cliIN

FRANCE
Our Paris branch places
American business men in
direct banking contact with
all parts of France.

Other branches in
Spain Argentina
Bradford Chile
Manchester Peru /

Mexico Uruguay
Anglo-South American

'Bank, limited
New York Agency, 49 Broadway

Head Office, London

* #

n »

rure uu I
The current issue of our 9
Financial Review M

gives a general outline of the II
activities of this company.|9
one of the leaders in the oil fi
industry.including its history ; a
earnings, dividends, financial 9
statement, etc. I I

Gratis on request for "E-51" 11
THDS H rDWLEysrP I

Stocks and Bonds I
115 Broadway New York

, Telephone fUc,tor 5150 I

\N E HAVE
ORDERS IN

American Hawaiian S. S. I
Century Oil of Md. I
Battery Park Nat. Bank 1
Equitable Trust 1
Northern States Power 1
Universal Leaf Tobacco 1
Western Pr. Com. & Pfd. I

KlELY & HORTON I
40 Wall St.. New York

PHONES Jut;.' o230-«lSl

I
| Net
Hlgh.| Low. Last. Clue*

T 1325 |32.'» ;325 + 26
> 15%! 14% 15%I . %
>11 149 1146% 149 Jucts61% 58 t 60% l'i
ft W ctfa... 14 Vi! 14% 14% + %
ital Oil .... 9%l 8«4! 9% J %
tlllams Steel 32 32 32 +
Paper 71 %| 66 [71% + 6',

23% 19% 22% 4- 2%
.124 1121 123 4- 1%

pf........ 88 67%; 68 -I- %
sellersr 30 f 66% 66% «6%|
Car 96 95 96 + J
Car pf 102 101% 102 + 7%
'ar pf .99% 99% 09V
Steel 26% 25% 26 + 1
Stores pf...]106% 106% 106%
Co 70% 63% 70% 4- 8%
Co 1st pf.. .1 42 40% 42 f 1% .

119% 115% 118% + 2%
ay Invest.. 8% 8 8% + %
ay Tnv pf... 21% 20 21% + %
Stores 50% 48% 50 + %

9 Pipe & F.! 15% 15% 15% 4- %
1* pf 47 45% 47 4 1%
oduets 11% 11% 11%
al Alcohol.. 46% 44 44% %
Improve... 6574 54% 54% . 1%

49% 46%I 49% 4. 2%
1st pf 90 86% 90 4- 3%
ef ft Mln... 33% 32 33% 4- % >
« pf 41 % 41 41 4-1%

83% 80% 83% 4- 3
112 110% 112 4- 1% .

f'7 55%i 56% + l'i tles 10 9%; 9% . %
33% 31%, 32%. 4- %

st pf 84%| S3 ' 84%| 4- 4V> 1
Chemical.. 28% 26%t 28% 4- 1
lomlcal pf..[ 74 72 74 + *

7% 7 7 . v
7% 7 | 7 ..

1 21 20% 21 T- a

13% 13% J3%
et%; w | 4tylnnrt 9 8%' 9

/land 2d t»f 1« 1« 16 . % I
iflc 20% 19 1» . 1% I
Iflc pf 58 57 57 . 1i, I
Tel S77, 85%, 87% + 1% I
Air Hruko. s:t 88 89 +2I

> B A It... 17ft 15% 17% + 8% I1ft pr 65 65 65+5I
.ake Erie... 8 7%i 7% + % I
L«ak»< E pf.. 15%] 14% 14%, . l I

39% 37 37% + % fl
13% 12V41 10

' Steel ii io
nd 6% fi7* 6*4 -f i,ind pf 31 38% 31 +2', fl

31% 81 81% . 1 j
pf 72% 70 70 . 3
entral 25 25 25 1 fl

125% 122% 123% + 1-:, ^Flimp .. . 42 10% 42 +
Pump pf D. 64 62% 64 4-2»fil *%! *%, . % H
art .stork. p In stork, f Part extra. |>flrecorded in separate line unless sain
lot range. , I fl


